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!Says Debt Cancellation and

' Even New Loans Might
Benefit Ameriea.

DEMANDS PRODUCTION

nance Exports Which Give
U's Trade Balance.

STABILITY BIG NEED NOW

| U. 8. Shown to Have Tmpor-
tant Interest in Aetion on
German Reparations,

John McHugh, president of the Me-
chinies and Metals Natlonal Bank of

Urges Care in Credits to Fi-|

national problems for some thne tn[
come. But do not misunderstand me in |
this, It Iz not my purpose to malntain |
that the United States shall henceforth
Indefinitely turn over every year a great |
surplus of goods to consumers abroad,
piling up endless credit balances until |
they grow so large as to destroy all|
hope of thelr settlomont. |
“"Europe, indeed, needs gold, goods and
eredit, and wo are In u position to rur-!
nish theml. The lncrease in our invest-
ments In forelgn sceuritles would en- |
able foreigners forthwith to Increase
their buying power and in that degree
would enlarge our exports," |
The pructice of shipping goods abroad
m eredit, which this would permit, has
| alrendy been responsible to a large ex- |
!I--' i, accerding to Mr. MeHugh, for the
| present  coonomic maladjustment be-
tween Hurope and the United States

“Europe Must Produce More,"

| - The truegsolution would le in an in-|

il‘r- use of the productivity of Europe, so
| that commerce between the two sldes of
{the Atlantic might be carried r-\r\\';n'ul[
practically on the basis of an exc hinu;r‘l
of goodx, This weuld result in the fm- |
portation of goods which the Unlted |
States does not produce cheaply to bal- |
ance those urticles produced here I
abundance, Mr, McHugh observed:
"Where credits are from now on
granted to finunce g surplus of exports
over imports they should be umlltvd|
with the utmost care, with a full ap=|
preclation of their proper relation to the |
primary principle of forelgn trade and
with a definite understanding regnn"ng]
their paymont. |
“In considering all these things we |
must look forward to the tin when |
Europe recoves ftw place in tr and
| We must propare durselves fl the -
| vitable ndjustments which are to eceur. |
Vo shall not always be colncldentally

ASSATLS EXPLOITATION | Stions; then so comoui tourtcas dave

I Finds ]‘u])()lving Man Vietim | epicits cxerted pressure upon the isoluted,

a— g these In turn are dominated by an in-
[ *ENERGIES ARE STIFLED’| ner circle of a fow score mon.”

L..F. LOREE ATTACKS [ chetiest sezeotite g

tion, including an t

DESPOTISH INUNIONS | s

entertai nts of w who are
in New York for the convention,
the results of yesterday's meet-
ings and the program for to-day,

Tells Bankers State Should
Count Strike Ballots to || g %5 Cr"1HE NEW YOrk
Insure Fair Deal. | HERALD this morning. -

witnesses; also to make avallable to
the public full reports of such Invest!-

notiee of intention to strike or lock-

out,

Mr. Loree traced the development of
| trades unions to ghow how “dominant

: unprotected Individual” and how leader-
Uf Gl’i‘ﬂ(l Uf O“'ll ]A‘.El(l("l‘ﬂ | ship gradually shifted “from the casual

. o = enthusinst and agitator to a class of
in the ‘Inner Cirele.

permanent salaried officinls.” There
| are now about M,60 of these pald offi-
| clals, he s=ald, who are subordinate to
| abotit 1,000 mssociation executives, “‘and

“How Labor Is Made Scarce.”
|

| Faqr the most part, sald Mr. Loree,
‘Produetion Restricted, Man-|the avowed policies of thia inner clrele

T “‘aro runk economlc heresles-the crea-
agement "ﬂl’ldi(‘ﬂp]"‘d h-‘ ¥ | tlon of an artificlal scarcity of lmbor by
Economic Fallacies,

Umiting the number of apprentices—by
‘-Iimlllng their progression, by Xkeeping
out asplranta, while opposing as o
deadly curse all lmbor saving devices,
{or the effort of managoment through
plece work bonuses or other gkill ar-
for a strike or lockout in thls country | rangement of organization.'

State supervision of every vole cast

To the members of the American Bankers' Associa=
tion, assembled in New York for their Annual
Convention—Welcome!
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New York, was applanded frequently
by the morning audience which fllled
the Hotel Commodore's main ballroom |
when he delivered his address before |
the Clearing House section on “Look-
ing Aheud—the BanKer's Responsl-
billty." |

America has a deep Interest in has- |
| tening the recovery of Europe, said|
| the speaker. Ile suggested that con-|
cern for the fate of nations be¥ond the |
Atlantle, springing bLoth from self-
i Interest and a wish to help humanity
I:mt‘. clvilization, might even extend to|
| the canceling of part of the dabt m|
this country due from the Allics, |

{must coma If tho best [nterests of

the world's greatest erediter and export
nation on balances. Nor, I talke if,
would any of us want ta be."

Mr. MeHugh, reviewing the ccanomie
and financial situation here and nahrond,
sald the fundamental remedy for tha
night of Europe was etubilzation,
Thuer Who had hitherto been minlstering
to her 18 had done s0 on a politieal
theory only, ha held, and had ignored
the economis factors, Henes, hefore
kold beging to flow back to urops, the
speaker averred that a real basis for
p 3 time relatlons must he adjusted,
debts dus by one nation to another
must ba compromlead, where NeCessary,
and then funded, and long term credits
must ba granted.

Tuterest Ifere tn Reparations. |

Amerfcan industry—Iabor and capital
allke—are to be safeguurded.

This assertlon recelved notable ap-
plause when it was made yesterday
by L. F. Lovee, presldent of the Dela-
ware and Hudson Company, In hls
speech on “Labor Unlona ™ befors the
Clearing House scction of tha Ameri-
can Bankers Assoolation. Laws 1o
that effect should be enacted, he de-
clared,

Mr, Loree, as chalrman of the East-
ern conference of rallwny exccutives,
took a leading part in the recent
struggle boetween the rail carriers and

Mr. Loree pleaded agalnst the stifling
of individunl energles and gilts, as well
as the killing of Incentive for increased

| production—"'an interest, could they but
| sea it, cspecially vital to labor, orgin-
l:xrrl or free,” The very formallsm of
orgnnized labor, In Mr, Loree's opinlon,
prevents the rise in the wagea of its
memberg from belng as rapld as that
of frea labor when business ls brisk,
“while when business is slack their ef-
forts to rotard the decline In wages nf-
fect the nominal rather than the real
wage—the pay check rather than the
purchasing power.”

‘Can They Hold Power Penee!u‘llr'

Mr. Lores doclared that the labor
leselers’ pnsgertion that the “right to
organize is denfed" is a “man of straw
| £et up to ba knocked down.” The point

offering very exceptional value
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Mr. McHugh alga took the position
that if America is blessed with coura

[‘ouf ofn affairs must come first.

dustrial work which the Unlted States

|tngk was not undertaken, in Mr. Me-
| Hugh's opinlon, sblely In relation to
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—  the domestic markets. Although th

of isolation, admitting, of course, that |
| The tremendous setructural and In-|

hias been engaged in as an absorbing ',"" the Teuton reparatlons,

of New York.
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internal conditions in the United States |

|
{ Tha speaker malntained (hat such
problems as the fixing of the German
eparitions had & very signiflennt inter-
here, not only bocuuse of the funda-
ital rolatlons of the reparations to
ade and finance, but beeause of the
(TRt that  Ameticans by purchasing
s O, e, 0 worth ol Torolgn  cups

cles, th® bulk In German marks, had |
| hud an éxtensive part in the |‘u_rn:~“ut'

geous and  clear sighted leadership, "
she 15 bound to go beyond the barrler|

“In brief,” commented Mr. Melugh,
“Amerlea has eontributed handsomely,
*although unintentionally, to the myment
riof Germany's war pennjty.”

In view of the fact that we look for

| American worker needs to bLe rescued | supremacy of the unlon over and above

| nre encouraging and the development of | F0Tmany in the future to buy heavlly
the country continues, the speaker de- | [Fom the United States, the speaker
clarad that her civillsation was closely | #dded. this country has more than a
tied with that of other peoples, and| PARsIng interest In the terms that are
that, therefore, every effort should by fixed on that country.
made In hastening the speedy recovery | HRegarding Europe in general, Mr. Me-
of Europe, Hugh sald, the part the Unlted States
| might have In mending mutters wonld
Time to Fix Debt Polley. ;""‘I"'Nd very largely on the plang of the
| European statesmen. IHe felt, hawever,
{that  America would finally de her
| proper part in golving the major dirfi-

A A 2 > T . { cultins which beset the world, This she
Treasury of the United States, “"T""]’|n'lll'1 well afford tp do, ho sdded, bo- |

nr:n' amount to approximately $11,700.- | cuien her mornl and finan Il power is|
400,000, adding aceroed Interest #nd | groater than that of any other nution In

Mr. McHugh alzo said that the time
had ecome for determining o deflnite
policy regarding the allled debts to the

the striking shopmen. Ho was one of | [y questlon! b suld, is whether the
those who from flrst to last held out I&bm: leaders can hold :Ihﬁlr Unn‘?r 1\'|rI|i
141 - o “ros 3 ent! i

Contral by State supervision ™04 oaines "of the Atlorney General at
insure & gecret ballot froe from Intimida- | Chicngo: whether incessant  attacks
tion or misrepresentatlon, and its honest | upon the police power of the State, the
injunetion power of the State's courts
and ull other instruments of power
tvidence the purpose to set up the

count,” was the romedy urged by Mr,
Lorea following his declarntion that the

¢ : he tirmed thoe tyran of | the law of the lund.”
SR Shas) we rad SR Mr: Loree nsserted that capltal should |
not lose confidence in ftself. "It iz to
the great mass responds to pressure from | (he jnterest of every citlgen that we
abtiove, exploiting and being exploited for | should have,” he sald, "a commonwealth
founded upon industry and frugality and
recognition of the righta of thosa who
“iight for Economic Falaclen'' |suve and Invost, \l\t':htltlnnd lead, utuku

5 w A
The speaker quoted President Har- risks and responsibilities, as well a

“labor professionanlly organlzed—where

ithe benefit of its rulers™

Thirty-fourtly Street
Fitth Avenue - Madison Averte, Nem Pork

Titerg-0y Breme

- —

upon thoms who obey and work with
ding's coal strike address to Congress 10| thelr hands Capital has ne remson to
ghow that thesa labor rulers are seeking | be abashed Wy an u.nuh'sh‘ of “in p;;t'
to impose on the gountry thelr policies, "' h“ﬂth!ﬂ‘“!f“‘-ldl“:: 11(.'?'11:):';]'::.?1.‘" t 5
which, Mr. Loren satd, “for the moat part | made that clvilization b 0
are rank economic heresles,' In closing, the rallroad presiden !

The ; “fro sald :

The rescue of labor “from an organ- i G ikt
fzation that has become its tyrant” can :“I;“ !al:c!\r‘ ;‘l'll:I(\T t:)rgr::ni:n‘ h’l"n mm{
s S 15 g e R :11:"1;-Inam|"e h::r_ let them in lhn. exerolse |
ald Mr, Leores, and he urged hia hearers LA : s |
T.:l:}ﬂ\;:t-Tll:ll:\ u‘lui I}:n-ught to waya and | 0f the right assume the “-"“l“'-"“‘lhq;'l"j"
moans of helping -the luborer “in his | it entaile. If they claim the latitude g

principal. He continued: |

“By dealing in a large visfoned and!
Iiberal manner with the debts due us, |
and exercising our credit power wisely |
we can Bo o long way toward mitiguting
the circumstances which keep BEurope
n turmoll. It any portion of the debt
be cancelled eventually a direct bene-

it may result to us, even though at|

firat It would seemn as though Amer-

| ean taxpayers were being penallzed | bility of her people

for the benefit of others,

‘A partinl cancellation would be a
| contribution to world stability on our
| part It it servad the purpose of come
| pelling an adjustment of the dificulties
iw!lh;h now serve #8 4 curse on Europe.
|.'-‘uch A& part cancellation readily ocould

le contingent upon agreements
wncing of budgets, the r

. = | tailment of Inflation and the elimina-

a ABSOLUTELY PURE

tion of governmental waste.™

Suggests New Loans.

In this connection, Mr. McHugh sug-
gested, the extension of new loana to

those very Interests who might be re-

Neved from existing eobligations might |
e considered. Such a step might be
well worth while, he thought, to pro-
| mote the sale abrond of n great volume
| of eommodities and finighed prodicts
| made In this country In greater quantity
than can be utilized by the peaple of
the United States. He went on:
“Whether wo will go on with over-
productlon In the future depends on
whether forelgn markets absorb our
surplug, and that, iIn turn, In large
| measure on whether we can and will
ndegquntely finance aur forelgn trade.
| “This will continue to be one of our
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vivilized history,
"By htlping others to help thems-
selves,” Mr. McHugh sald, “we shall In-|

| directly help ourscives, and peflectigh

will be found in Improved dome atle |
conditions and values, |

Americs, according to his view, ean |
look forward™with ‘msurance to the
future, not only becauss of her supreme
strength, and the intelligenco and sta-
+ but becauses overy
| lesgon In hor history teaches th in
|rn-nt-m'-ru.|ll; crises sho has alwayvs glven
| & new and firmer direction to her own
prosperity,

sufety and comfort . . | intellectually

| and  splritually.” In addition to hila

recommendation for Stadte supervision of
nil steike balloting Mr. Loreo urged
thoe following provisglens ln new laws:

To provide that veluntary associa-
tlons of seven or more moembers may
sucror be gued,

To muke the records and accounta
of such assoclatlons subjoct to publie
authority and to make political use of
union funds & criminal offense,

To give Statd authoritfes better fa-
cilities for labor dlspute investiga-
tlon threugh the power to subpoena

and advantages, let them also share the |
| resirictions and burdens of orgnnlaa- 1
tions of capital.” ]

FOREMITE ITAS RECORD '\‘l‘:.lll.l

TosEstiTe . NATIONAL Panx, Oot, 2.—A |
| tota] of 100,506 visitors, traveling by
train, automoblle, motoreyele, horsebaolk,
| earriages, wagons and afoot, broke all
attendance records at Yosemlite Natlonul
Park during the “travel fyear” just
alosed, according to official figures com-
plled here to-day, The total was 9,000
greater than in 1921,
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Please Remember---

Our large s
terday comparin
values offered in

regular stock is

In eve

For Macy's
any cost.
principle:

at

that our policy of selling for at least six per
cent. below all competitors applies at all times,
even on those special occasions when they
make extraordinary efforts to undersell us.

tised sales of other stores.

The number of instances in which they found our
values surpassed by others was surprisingly small—
demonstrating impressively that the merchandise in our

was surpassed or even equalled by
a competitor’s special sale price, we
promptly followed our customary
practice of reducing our price so
that it would be at least six per
cent. below our competitor’s.

It is governed at all times by this steadfast

Merchandise of taste and quality

based, not upon a high price to the few,
but upon a low price to the many.

~to the many who know good furniture
and will have nothing else in their homes,

FLINT & HORNER CO., Inc.
20.26 West 36TH STRERT
A few yarde from Fifth Avense

RN

b

Herald Squar:@ New York

taff of shoppers spent a busy day yes-
g Macy's regular values with the special
the widely-heralded and heavily adver-

bought correctly and priced fairly.

ry instance where our value

will maintain its price supremacy at

lowest-in-the-city prices.

In Time For
The World's Series

TOP COATS

For Men

$37.50

Sitting in the grand stand or bleachers or standing in line for tickets,
you will find these top coats comfortable. They are warm enough to
keep out the nip of the Autumn air, but light enough not to feel

bulky.

New full box back effects with either raglan or ‘“‘set in' sleeves, in
Scotch cheviots, Shetlands, Irish tweeds and West of England cloth.

Grays, browns and heather mixtures.

Others $24.75 to $44.75.

FASyS—¥itth Floer, Froms.

Tansdowne
Hat for Men
$4.89

The brim is right and the height
is just what you want. The
newest colors. Fine grosgraie
ribbon band and leather sweat-
band.

PreYS —Main Floor, 36ih Street,

Gloves for Men
$2.69

All hand sewn, and very smart—
In medium or dark tan, Im-
ported and exclusive with us,

FRSrS—Matn Wieer, Oenter,




